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We hope you found our commentaries and ideas helpful. We highly
appreciate your support to us in Sell-Side Analysts of the polls of “The Asset
Asian G3 Bond Benchmark Review 2022”. Thank you for your time. Your
support will mean a lot to us.

e AMC space saw slightly rebound this morning with price up 0.5-2pts. Sellers
in HY space calmed a bit CENCHlIs still down 5-6pts on screen.

e SUNKWRP: Exchange offer for SUNKWP 12.25% 07/21/22 and consent
solicitation for SUNKWP 13.5% 01/02/23. No upfront cash at all with accrued
interest to be capitalized and no consent fee. See below.

e HUIJHK: Exchange offer for HUIJHK 12.5% 07/21/22 which is anchored. No
upfront cash but accrued interests to be paid in cash. See below.

+* Trading desk comments % % & # 3% W%

Yesterday, Chinese IG space was significantly weaker weighed down by
AMC sector. In financials, spreads broadly widened 5-10bps under selling.
All AMC names were sharply lower given the weak sentiment. GRWALL fell
1-6pts across the curve under the sell-off. GRWALL’25 was down to 85 level.
HRINTH 4.25 Perp cash price plunged 10pts. CCAMCL Perp down 2-3pts.
State-owned Bank AT1s were down 25-50c. SOE/TMT benchmark names
widened 5-10bps on spread basis.

In LGFV/SOE Perp space, the tone was also weak, in line with broader China
credits. Buying was skewed towards quality/high grade names and in the
front end, and also in some better yielding names. Hence, we saw hames in
the middle (mid-4% but not highest quality) the toughest, echoing this '4%/5%
barbell yield' phenomenon. Overall, price correction continued with bonds
~0.25-0.5pt lower on the day. SOE perps also saw heavier selling flow but to
a lesser extent, thanks to the generally higher issuer quality than LGFVs.

Chinese HY space saw another hectic day on recent price actions. CIFIHG
dropped 1-4pts across the curve on selling mainly from real-money accounts.
Most of its trenches marked at 40s/50s. Among other names, CENCHI down
1-2pts. CHINSC/ROADKG down 3-5pts. In non-property space, FOSUNI
down 3pts. Macau gaming slightly rebounded on some short covering.
MGMCHI/WYNMAC up 1.5-2pts.
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» Last trading day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
WYNMAC 5 1/2 10/01/27 66.1 1.9 CIFIHG 5 3/8 PERP 55.6 -10.6
WYNMAC 4 7/8 10/01/24 74.9 1.9 HRINTH 4 1/4 PERP 75.8 -9.9
WYNMAC 5 1/2 10/01/27 66.2 1.9 CIFIHG 4.8 05/17/28 40.4 -7.2
JINKE 6.85 05/28/24 25.9 1.6 CIFIHG 4 3/8 04/12/27 40.1 -6.6
WYNMAC 4 7/8 10/01/24 74.4 1.6 KWGPRO 5.2 09/21/22 27.3 -6.5

» Macro News Recap ZLiF@E v/

Macro — U.S. stock market closed higher on Thursday as investors move past a hawkish Fed minutes to focus
on jobs data that could provide significant clues as to the true health of the domestic economy. The S&P (+1.50%),
Nasdaq (+2.28%), and Dow (+1.12%) ended higher. The minutes from the Fed’s June policy meeting suggested
they were more concerned with entrenched inflation than economic growth. The bond market also reflected the
Fed's hawkish stance on rates, with 2-year Treasury note yields trading at 3.03%. U.S. Treasury yields
rebounded, with the 2/5/10/30 yield advancing to 3.03/3.05/3.01/3.14% respectively.

%* Desk analyst comments & 47 f 7 3L 8.

» SUNKWP: Exchange and consent solicitation

Sunkwan Properties announced par-par exchange offer for SUNKWP 12.25% 07/21/22 (o/s USD210mn) with no
upfront and incentive fees. Company also launched the concurrent consent solicitation for SUNKWP 13.5%

01/02/23 (o/s USD160.2mn) to carve out cross-default trigger and amend the insolvency events of default.

Please see below for the key terms of exchange offer and consent solicitation.

EXCHANGE OFFER FOR SUNKWP 12.25% 07/21/22

INCENTIVE FEE N/A

PRINCIPAL REPAYMENT N/A

NEW NOTES 100pt

COUPON 12.25% (unchanged)

MATURITY Jul'23 (364 days extension)

ACCRUED INTERESTS Capitalized and payable in the form of new notes
MINIMUM ACCEPTANCE 90%

LEVEL

DEADLINE 14 Jul'22 4pm London Time

CONCURRENT CONSENT SOLICITATION FOR SUNKWP 13.5% 01/02/23
CONSENT FEE N/A

APPROVAL THRESHOLD 50%
DEADLINE | 14 Jul'22 4pm London Time




7 Jul 2022

» HUIJHK: Exchange Offer

Huijing Holdings announced par-par exchange offer for HUIJHK 12.5% 07/21/22 (o/s USD138mn) with no upfront
and incentive fees.

Please see below for the key terms of exchange offer.

EXCHANGE OFFER FOR HUIJHK 12.5% 07/21/22

INCENTIVE FEE N/A

PRINCIPAL REPAYMENT N/A

NEW NOTES 100pt

COUPON 12.5% (unchanged)

MATURITY Jul'23 (364 days extension)

ACCRUED INTERESTS Paid in cash, to be accrued up to settlement date (to be on or before 18 Jul'22)
MINIMUM ACCEPTANCE LEVEL 77.8%

DEADLINE 13 Jul'22 4pm London Time

» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (mn) Tenor Coupon Yield (M/SIF)
LG Chem Ltd USD300 3 4.375 T+165 A3/BBB+/-
Shanghai Pudong
Development Bank London usD400 3 3.25 T+32 Baa2/-/-
Chongging Hechuan City
Construction Investment
Group (Tap of CHOHEC 6 UsD26 Tap of 3 6 6.3 -I-I-
05/31/25)

» Offshore Asia New Issues (Pipeline)
Issuer/Guarantor Currenc Size (mn) Tenor IPG Issue Rating
y (M/S/F)

Jinan Shizhong Finance USD i 364D 58 m
Investment Group
Huai’An Traffic Holding Group usD - 3 5.8 -/-1-

> Market conditions and color

e Regarding onshore primary issuances, there were 49 credit bonds issued yesterday with an amount of
RMB46bn. As for Month-to-date, 347 credit bonds were issued with a total amount of RMB394bn raised,
representing a 2.6% yoy increase.

e [CCAMCL] The Partnership established by China Cinda Asset Management has obtained a favorable
judgement against the Investment Company and Guangzhou Xinfuda in relation to the entrusted loan for
the Goldin Properties Financing Project
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e [CIFIHG] CIFI Holdings announces that executive director Chen Dongbiao has further purchased
RMB1.74mn of “21Xuhui02” in the secondary market.

e [CNSHAN] Shandong Hi-Speed Company has proposed to offer RMB1bn 90-day super short-term bills
on 8 Jul to repay maturing bank loans

e [HLBCNH] Fitch Ratings has downgraded Helenbergh China Holdings’s long-term foreign-currency
issuer default rating to B- from B+, reflecting its weakening liquidity headroom and rising refinancing risks

e [JINKE] Jinke Smart Services announces the acquisition of ownership of 3 Nursery Properties from Jinke
Property Group for RMB26.47mn as well as the acquisition of right-of-use assets of 28 Nursery properties
for RMB176.53mn

e [LMRTSP] Fitch Ratings has downgraded Lippo Malls Indonesia Retail Trust’s long-term issuer default
rating to B from B+, reflecting the expectation that LMIRT’s funds from operation (FFO) fixed-charge
cover will fall to around 1.0x-1.1x in the next 12-18 months

e [MPEL] S&P Global Ratings placed all ratings on Melco Resorts & Entertainment Ltd.'s (MLCO)
operating subsidiaries Melco Resorts (Macau) Ltd. (MRM) on CreditWatch with negative implications,
based on assumption that Macao's GGR will be only 20%-30% of 2019 levels in 2022, and more
importantly, mass GGR to be 50% to 70% of 2019 levels in 2023.

e [STCITY] S&P Global Ratings placed all ratings on Studio City (STCITY) on CreditWatch with negative
implications

e [TPHL] Moody has downgraded Times China Holdings’s corporate family rating to Caa1 from B2 and its
senior unsecured rating to Caa2 from B3

e [TQLTHI] Tiangi Lithium announces that it has raised around HKD13.458bn through an IPO in Hong
Kong after pricing the share at HKD82 each
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Author Certification

The author who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer that the author
covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that author in this report.

Besides, the author confirms that neither the author nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will deal in or
trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong Kong listed
companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIS does
not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position or special
requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the report. The value
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of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance of underlying assets
or other variable market factors. CMBIS recommends that investors should independently evaluate particular investments and strategies, and encourages investors
to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIS, solely for the purpose of supplying information to the clients of CMBIS and/or its
affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or
enter into any transaction. Neither CMBIS nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss,
damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone making use of the information
contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. CMBIS
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIS provides the information,
advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIS may issue other publications having information
and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when compiling. CMBIS may make
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIS may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf
of its clients from time to time. Investors should assume that CMBIS does or seeks to have investment banking or other business relationships with the companies in
this report. As a result, recipients should be aware that CMBIS may have a conflict of interest that could affect the objectivity of this report and CMBIS will not assume
any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or
published in whole or in part for any purpose without prior written consent of CMBIS.

Additional information on recommended securities is available upon request.

Disclaimer
For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended from time to time)(“The Order”) or (Il) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of
the Order, and may not be provided to any other person without the prior written consent of CMBIS.

For recipients of this document in the United States

CMBIS is not a registered broker-dealer in the United States. As a result, CMBIS is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified as a research
analyst with the Financial Industry Regulatory Authority (‘FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the
analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for distribution in the United
States solely to "major US institutional investors”, as defined in Rule 15a-6under the US, Securities Exchange Act of 1934, as amended, and may not be furnished to
any other person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it
shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the
information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined in
the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its respective
foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report
is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities and Futures Act (Cap.
289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.



